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Grupo Casas Bahia reports Q1’25 results, highlighting a R$ 1 billion GMV increase, 
a sixth consecutive quarter of sequential operating margin improvement, 
physical store growth with a 160 bps market share gain, e-commerce expansion, 
and greater service penetration. 
 

 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Q1’25 Earnings Highlights 

• R$ 1 billion consolidated GMV growth, up 10.2% vs. Q1’24, reaching R$10.7 billion in Q1’25 

• Physical stores GMV growth of 16.2% and SSS up 17.7%, with a 160 bps market share gain in Q1’25 

• E-commerce GMV grew 2.4% vs. Q1’24, focusing on core categories for the second consecutive quarter 

• 3P GMV growth of +14.6% y/y with revenue growing 17.5% and take rate of 12.7% 

• Gross margin at 30.2% in Q1’25 vs. 30.0% in Q1’24, an improvement of 20 bps. Gross profit increased by 10.9% 

• SG&A: 170 bps reduction in relation to net revenue in Q1’25 vs. Q1’24, reaching 23.1%. SG&A grew 2.6% while 

net revenue increased 10% 

• EBITDA margin adj. of 8.2% vs. 6.1% in Q1’24, an improvement of 210 bps reaching R$570 million +47% vs. 

Q1’24, being the 6th consecutive quarter of sequential evolution  

• EBT of R$ (635) million vs. R$ (502) million in Q1’24 

• Net loss of R$ (408) million vs. R$ (261) million in Q1’24 

• Liquidity balance, including receivables, totaled R$2.5 billion in Q1’25 

• Free Cash Flow of the Firm of R$ (322) million in Q1’25, given the seasonality and greater investment in working 

capital, in line with the growth strategy and market gain since Q4’24. 

• Free Cash Flow of the Firm of +R$917 million accumulated over the last 6 months, +68% vs. L6M Q1’24  

• Labor lawsuits of R$129 million in Q1’25 vs. R$197 million in Q1’24, 35% lower 

• Tax monetization of R$308 million in Q1’25 vs. R$203 million in Q1’24, 52% higher 

• Installment Plan portfolio reaches R$6.1 billion, +14.5% y/y 

• Credit maintains a share of +9% in digital channels and 16% in consolidated 

• Delinquency (over 90 days) was 8.5%, 50 bps better than Q1’24 

•  

Income Statement Q1’25 vs. Q1’24 
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Omnichannel 

 

Total GMV increased 10.2% year-over-year in Q1’25. Omnichannel GMV for 1P rose 9.3%, driven by a 16.2% increase in physical 
stores and a 4.9% decline in online sales. Meanwhile, 3P GMV rose 14.6% in the period, sustaining its growth since the launch 
of the Transformation Plan. E-commerce, including 1P online and 3P, totaled R$4.4 billion, up 2.4% year-over-year, maintaining 
its focus on core categories. 

 

Gross Revenue Performance by Channel  
  

 

In Q1’25, consolidated gross revenue grew by 10.1% compared to Q1’24, to R$8.3 billion. This variation is primarily due to a 
15.8% increase in revenue from physical stores and strong marketplace performance, with revenue up 17.5%, despite a 2.1% 
decline in 1P online sales, reflecting a strategy to balance sales and profitability. 

Physical stores – GMV and Gross Revenue 

Gross GMV from physical stores reached R$6.3 billion, up 16.2%, despite the 
continued impact of store closures over the past 12 months. Gross revenue totaled 
R$5.7 billion, a 15.8% increase compared to Q1’24. The increase in physical store 
sales was accompanied by higher profitability, driven primarily by greater penetration 
of credit and services, up 80 bps compared to Q1’24. 

Same-store sales (GMV) rose 17.7% in Q1’25, continuing a clear upward trend of 
acceleration over the past few quarters (SSS Chart). 

In Q1’25, one new store was opened—our new headquarters—bringing the total to 
1,065 stores. 

 

 

1P and 3P ONLINE – GMV and Gross Revenue 

Online 1P GMV declined by 4.9% year-over-year, reaching R$2.5 billion, due to reduced investment in the B2B channel and other 
media, as well as a disciplined approach in response to rising SELIC interest rate (we have prioritized more profitable 
partnerships, focusing on results). Despite this scenario, we remained strong in core categories, aligned with our strategic 
positioning. 

Omnichannel 3P GMV grew 14.6% in Q1’25, reaching R$1.8 billion, while revenue rose 17.5% to R$234 million. This growth 
reflects our focus on profitability and improved customer and seller experience, driven by expanded platform services—such as 
logistics and credit—as well as a complementary assortment to 1P. We closed the quarter with a take rate of 12.7%, up 40 bps 
compared to Q1’24. 
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Gross Revenue Breakdown 
  

 

The company’s consolidated gross revenue increased by 10.1%. Merchandise gross revenue rose 9.1%, marking its second 
consecutive quarter of growth. Service revenue increased by 11.9%, driven by higher penetration of insurance sales, 
assembly services, marketplace commissions, and logistics. Financial solutions revenue expanded by 18.4%. The 
penetration of services and financial solutions related to net revenue rose to 15.5% in Q1’25, up from 14.8% in Q1’24 
(+80 bps), reflecting initiatives to boost revenue under the Transformation Plan. 
 

 
 

Our BNPL payment book remains a key tool for fostering customer loyalty and strengthening our competitive edge, 
representing 15.9% of consolidated gross revenue, up 50 bps compared to Q1’24. We also highlight the increase in cash 
payments, primarily driven by the growing appeal of PIX transaction. Including our proprietary payment methods, which 
are more profitable for the company—we recorded a 20 bps increase compared to Q1’24. 
 

Gross Profit  

 

The margin expansion was driven by continued improvement in the penetration of financial services and solutions, along 
with a 17.5% increase in marketplace revenue, despite the significant clearance activity in January 2025 and the higher 
share of cell phones in the sales mix. 
 

 e  ing, Genera  and Adminis ra ive Expenses 
 

 

Selling, general, and administrative (SG&A) expenses in Q1’25 rose 2.6%, growing at a slower pace than both revenue and 
inflation for the period, with a 170 bps improvement relative to net revenue (23.1%). This decline was mainly driven by a 
10.5% reduction in administrative expenses, particularly due to lower labor costs and operational efficiencies. 

 

Adjusted EBITDA  

 

Adjusted EBITDA reached R$570 million in Q1’25, with a margin of 8.2%, up 210 bps from Q1’24, driven by operational 
leverage gains and a sequential 20 bps improvement over Q4’24, despite a highly challenging and competitive market 
environment. The Q1’25 margin marks the highest level in 24 months and remains on a trajectory of steady, continuous 
growth throughout 2025. 
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Financial Result  

 
 

In Q1’25, the net financial result stood at R$ (922) million, up 89.7% from Q1’24, representing a 550 bps increase as a 
percentage of net revenue (13.2%). Excluding non-recurring effects, monetary restatements, and debt modifications, the 
financial result as a percentage of revenue would be 11.8% in Q1’25, compared to 11.5% in Q4’24 and 10.8% in Q1’24, 
reflecting a 20.9% year-over-year increase. Over the past 12 months, the average CDI rate rose from 11.28% to 12.95%. 
Notably, while interest on debenture financial debts was accounted for in the results, the actual cash impact of this item 
in Q1’25 was only R$2.0 million.  
 

Net profit 

 

EBT stood at R$ (635) million in the quarter, up 26.5% from Q1’24, primarily due to financial expenses driven by high 
interest rates, despite the recovery in revenue growth and the gradual improvement in the company’s profitability. Net 
loss totaled R$ (408) million in Q1’25, compared to R$ (261) million in Q1’24, an increase of 56.3%, with a net margin of 
(5.8%), 170 bps higher than in Q1’24. 

 
Financial Cycle 
 

 
(1) Days of COGS 

 
Inventory in Q1’25 increased by R$678 million (17 days) compared to Q1’24, reflecting efforts to capitalize on recent 
growth trends and anticipated volume increases in 6M25. Additionally, an increase in supplier payment terms more than 
offset the rise in inventory levels. 
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Capital Structure 

 
¹ Covenan  of  he 10 h issue: Ne  Deb  / Adjus ed EBITDA of up  o (3.0x):  
“Consolidated Net Debt” means the Issuer’s total debt (short- and long-term loans and financing, including debentures, promissory notes, balances from CDCI operations or instruments that may replace it (including, without 
limitation, investment funds in credit rights and securitizations), excluding balances from Leasing Contract operations, minus the value of cash availability, the values of Accounts Receivable, arising from sales with credit 
cards with a discount of 1.15%, including balances from CDCI operations or instruments that may replace it, if applicable, existing within the Accounts Receivable heading and an amount equivalent to the subordinated 
quotas issued by the FIDC and eventually subscribed by the Issuer. For the avoidance of doubt, operations with supplier-drawer risk will not be considered debts for the purposes of this calculation of the Consolidated Net 
Debt; (ii) “Adjusted Consolidated EBITDA”, gross profit, less general, administrative and sales operating expenses, excluding depreciation and amortization, and plus other operating income over the last 4 (four) quarters. 

 
Gross debt stood at R$4.4 billion (excluding CDCI and supplier agreement liabilities), with 90% classified as long-term. 
Within the capital structure, CDCI liabilities are offset by corresponding assets in CDCI and FIDC accounts receivable, as 
detailed in the table above and in the Financial Statements (explanatory notes 6.1 and 14). 
 
The company reported adjusted net debt of R$ (1.9) billion and equity of R$ 2.0 billion. As of Q1’25, cash—including 
undiscounted receivables—stood at R$2.5 billion. The financial leverage ratio, measured by net debt/adjusted EBITDA 
over the last 12 months, stood at (0.9x). Under the 10th issuance methodology, it was (1.2x), remaining well within the 
financial covenant limit of (3.0x) set in the debenture agreement. Taking into account the supplier agreement and the 
CDCI balance, the leverage ratio was (1.6x). 
 

Gross debt maturity schedule –  1’25 

Liquidity, including undiscounted receivables, totaled R$2.5 billion. After the new reprofiling, of the R$4.4 billion in debt, 
90% has long-term maturity. The average cost of loans and financing is CDI + 1.27% per year. Below is the maturity 
schedule to better illustrate the debt profile. 

 
 

 

 

895

371

446 110 110 277

946 989

1.201
1.481

Liquidez 2025 2026 2027 2028 2029 2030

Liquidez de
R$ 2,5 bilhões

Caixa

Cartões

Outros

Dívida de R$ 4,4 bilhões

Capital de giro 
de curto prazo

Revolving

10a Debênture 
2ª série
Conversível 
Em ações

10a Debênture 
1ª e 3ª série
Não Conversível

• Conversível a partir de out/25

• Preço de Conversão:
Média 90 dias com 20% de desconto

Liquidity of 
R$ 2,5 billion 

Gross Debt of R$ 4,4 billion 

Liquidity 
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Managemen  Cash F ow –  uar er   and  as  6 mon hs 
Due to the seasonality and correlation between Q4 and Q1 in retail, this Q1’25 release presents both quarterly and six-
month accumulated performance, as shown in the table below. 
 

 
 
Q1’25   q arter: Free cash flow of R$ ( 22) million. 
 
Working capital variation—including suppliers and inventories—had a consumption of R$603 million in Q1’25, impacted 
by the strategic replenishment of purchase volumes to support sales demand in the first half of 2025, particularly for 
Mother’s Day, along with higher payments to suppliers. 
 
Legal demands showed a 37% improvement compared to Q1’24. Specifically within labor-related cases, savings totaled 
35%, reducing costs by R$68 million. 
 
Recoverable taxes amounted to R$308 million, standing out as a positive highlight due to strong monetization levels 
during the period, despite the stock increase for 2025, representing a 52% improvement. 
 
As a result, Q1’25 ended with a firm free cash flow consumption of R$ (322) million. The cash variation in Q1’25 was  
R$ (1.5) billion, driven by changes in working capital, lower funding—aimed at reducing future interest expenses—and 
interest payments, which were impacted by the increase in the Selic rate. 
 
 MTD (last   months): Free cash flow of R$ 1  million.  
 
Over the past six months, the firm generated R$917 million in free cash 
flow, compared to R$545 million in the same period of Q1’24—its best 
result in the last five years. This performance was driven by the recovery 
of sales and profitability, operational improvements in loss management, 
labor-related efficiencies, tax monetization, and enhancements in debt 
reprofiling and new fundraising efforts. 

 
 
 
 

 
 
 
 

Free Cash Flow – last   months 
(R$ million) 

(442)

906 

545 

914 

 1T22  1T23  1T24  1T25Q4’21 – Q1’22 Q4’22 – Q1’23 
 

Q4’23 – Q1’24 
 

Q4’24 – Q1’25 
 

*Excluding Bradescard deal in Q4’22 of R$1.75 billion 

917 
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CAPEX 
In Q1’25, investments totaled R$70 million, with more than 80% allocated to technology-related projects aimed at 
supporting the company’s digitalization and enhancing customer experience. Capital expenditures (Capex) in Q1’25 were 
double those of Q1’24, primarily due to increased investments in technology. 
 
 
 
 
 
 
 
 
  ore Movemen  b  Forma  and Banner 
 
A new store was opened under the Casas Bahia banner, bringing the total to 1,065 stores by the end of the period. We 
remained committed to our Transformation Plan, which ensures strict monitoring of each store and distribution center’s 
performance, allowing for targeted corrective actions and, when necessary, the closure of underperforming operations 
that do not generate value. 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



 

8 
 

Financial solutions  

 
 
  
 
 
 
 

 

 

 
 
 
 
Installment Plan – Buy Now, Pay Later 
Installment payments represent a profitable service across both physical and online channels (1P and 3P), offering a 
shopping opportunity for consumers with limited or no access to credit. The installment portfolio expanded 14.5% year-
over-year in Q1’25, reaching R$6.1 billion. In physical stores, installment payment penetration stood at 23.7%, compared 
to 25.5% in Q1’24. In online 1P, digital installment payments accounted for 8.8% of sales, up from 5.3% in Q1’24, while in 
3P, they represented 9.0% of sales, compared to 6.3%. The service is now available to over 3,780 sellers. Leveraging the 
widespread reach of our digital installment plan, we have made sales in more than 4,500 municipalities without physical 
store presence—covering over 93% of Brazilian municipalities. This reinforces credit in digital channels as a profitable 
growth driver, leveraging the Group’s strengths. 
 
 
 
 

 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 

 

 Main Figures  1’25 TPV 

(R$ million) 

TPV Card: On and Off us 
 

• R$12.5 billion in total TPV, up 19.2% vs. Q1’24 

• Credit portfolio closes at R$6.1 billion, +14.5% y/y 

• Over 90 by 8.5% and loss on portfolio of 4.2% 

• TPV Co-branded cards reached R$5.2 billion, 6.6% higher 
vs. 1Q24, with 5.2 million customers 

• banQi reaches +8.2 million opened accounts, +8.0% vs. 

Q1’24 

•  

Ins a  men  P an Produc ion - To a  
(R$ billion) 
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ADA expenses across the portfolio decreased by 30 bps in Q1’25 compared to Q1’24. The over-90 delinquency rate stood 
at 8.5%, marking a 50 bps improvement over Q1’24, reflecting the portfolio’s strong quality. Losses on the active portfolio 
remained at 4.2%, aligning with historical averages and reinforcing other key credit segment indicators. We remain vigilant 
in monitoring the economic landscape, maintaining a conservative approach to ensure the portfolio’s stability and long-
term sustainability. 

banQi 

Today, banQi remains focused on generating value for the company by leveraging its existing ecosystem. For the second 
consecutive quarters, the operation recorded a profit. The app has been downloaded 22.1 million times and currently has 
8.2 million active accounts. The app is becoming an integral part of customers  daily lives, with key highlights including: 
(i) R$26.9 billion in accumulated transactions; (ii) total payment volume (TPV) reaching R$13.2 billion; and (iii) a steady 
increase in usage frequency, now averaging 62 transactions per user over the last 360 day. 
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Social - Diversity 

ESG Highlights 

Here are the highlights of the 1st quarter of 2025 

 
 
 
 
 

 
 
 

 

 
 
 
 

 

 

 
 

 
 
 

 
 

 
 

Renewab e Energ : Progress on renewable energy target by purchasing 85.5% of energy from clean, renewable sources. Commitment to 
reach 90% by the end of 2025. 
REVIVA Rec c ing Program: Allocated approximately 409 tons of waste for recycling, benefiting 11 partner cooperatives. With 755 
electronic waste collectors distributed throughout the group s stores and operations, we collected more than 2 tons of electronic 
waste for proper disposal and recycling. 

Environment 

Dedication is also Respect – Combating harassment and discrimination 
Launch of the Dedication is Also Respect program – Combating Harassment and Discrimination. The initiative consolidates the pillars 
of ethics and integrit  as essential values of our culture, reinforcing our role in promoting a healthy and safe work environment for all 
people. 
Among the structural actions implemented, the following stand out: 
• Training of more than 2 leaders, including executive managers, directors and Direx; 
• Distrib tion of a Pocket G ide with practical guidance on preventing harassment and discrimination; 
• Internal literac  campaigns and ongoing engagement; 
• Broadcasting of weekl  episodes on DTV, reaching 1    of the compan  s emplo ees with educational content; 
• Active engagement of leaders in developing the topic with their teams, reinforcing shared responsibility for a respectful and 
welcoming environment. 

Yo ng Protagonism: We renewed our partnership with the PROA Institute to train 10,000 young people by 2025. The collaboration covers 
the following states: Pará, Pernambuco, Bahia, Minas Gerais, Rio de Janeiro, São Paulo, Rio Grande do Sul, Santa Catarina, Paraná, Mato 
Grosso do Sul, Goiânia and the Federal District. 
 Fostering Entreprene rship: We reaffirm our partnership to expand the training of 1,500 female entrepreneurs in the states of São Paulo, 
Rio de Janeiro, Rio Grande do Sul, Bahia and the Federal District. 

Corporate Governance 
 

Social - Casas Bahia Foundation 

External a ditor s assessment of internal controls: Since 2020, there have been no material weaknesses or significant deficiencies in 
internal controls. 
Rob st Corporate Governance practices:  

• Listing on the Novo Mercado; 
• Capital spread with more than 99% free float; 
• Independent advisors in their boards; 
• Different executives such as CEO and Chairman of the Board of Directors; 
• Statutory Audit, Risk and Compliance Committee; 

Board of Exec tive Officers Election: Re-election of the Statutory Board of Executive Officers, as Approved in the Board of Directors 
Meeting Held on April 30. 
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Income Statement 
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Balance Sheet 
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Cash flow  
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BHIA  
The shares of Grupo Casas Bahia are registered for trading on B3 under the code “BHIA3”, admitted to trading 
on the Novo Mercado. Therefore, the common shares of Grupo Casas Bahia are traded in Reais (R$) in the 
Novo Mercado segment of B3 SA – Brasil, Bolsa, Balcão, under the trading code BHIA3. 
 

Results Videoconference 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 

Vídeoconference: 
Portuguese/English 

C ick here  

Elcio Ito 
CFO & IRO 

Gabriel S ccar 
IR Director 

Daniel Morais 
IR Specialist 

May 14, 2025  

(after market close) 
At the same time, the video with the presentation of results will be made available,  

with the aim of dedicating the teleconference time the following day solely to  
questions and answers. 

Videoconference 

(Questions and Answers Only)
 May 14, 2025 

2:00 p.m. (Brasília time) 
1:00 p.m. (New York time) 

Portuguese/ English (simultaneous translation) 

Camila Silvestre 
IR Analyst 

https://tenmeetings.com.br/ten-events/#/webinar?evento=ConferenciadeResultados1T25-CASASBAHIA_651

